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DETAILED ACTION 
Summary 

On December 9, 2004, a Restriction Requirement was sent to the Applicant. On 
January 6, 2005, the Applicant responded by electing group I, claims 1-9, 18-30, 36, 
and 38, with traverse. The remaining claims, 10-17, 31-35, and 37 are being withdrawn 
from further consideration. 

Election/Restrictions 

Claims 10-17, 31-35, and 37 are withdrawn from further consideration pursuant 
to 37 CFR 1.142(b). 

Claim Rejections - 35 USC § 102 

The following is a quotation of the appropriate paragraphs of 35 U.S.C. 102 that 
form the basis for the rejections under this section made in this Office action: 

A person shall be entitled to a patent unless - 

(a) the invention was known or used by others in this country, or patented or described in a printed 
publication in this or a foreign country, before the invention thereof by the applicant for a patent. 

Claims 1-9, 18-30, 36, and 38 are rejected under 35 U.S.C. 102(a) as being 
anticipated by Breen (6,615,188). 

Breen discloses a computer-implemented method and corresponding system for 
online trading comprising processing order data associated with an issue of a debt 
instrument, at a server, receiving a plurality of orders requesting purchase of a debt 
instrument, at least a first one of the orders comprising size data specifying a non-zero 
order size that varies over a first range of potential market values of the debt instrument, 
establishing a market value of the debt instrument based on the plurality of orders, and 
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determining an order size for the first order based on the established market value and 
the size data (col. 7, lines 25-30 and col.8, lines 18-62); each of the plurality of orders 
comprises at least one order components selected from the group consisting of a 
market order component, a spread order component comprising said size data 
specifying said non-zero order size, and a switch order component (col. 7, lines 25-30 
and col.8, lines 18-62); an available allotment of the debt instrument among the plurality 
of orders ranking order components associated with the plurality of orders, determining 
a clearing spread associated with the ranked order components, for each order 
components at a spread less than the clearing spread, allocating the debt instrument at 
a demand size specified by the respective order component, and for each order 
components at a spread greater than the clearing spread, allocating the debt instrument 
based on a time-stamp associated with the respective order component (col.9, line 18 to 
col. 10, line 25 and col. 13, lines 20-40); the first order further comprises a market value 
specifier selected from the group consisting of a percentage of par, a coupon value, a 
spread value, and a yield to maturity (col. 13, lines 20-40); the size data comprises a 
plurality of data sets, each data set comprising a market value and a demand quantity at 
said market value, and the plurality of sets representing a demand curve (col.9, line 18 
to col. 10, line 38); determining the demand amount comprises determining based on the 
data sets (col.9, line 18 to col. 10, line 38); during a subscription period for a debt 
instrument, receiving at a server a purchase order request for an issue of a debt 
instrument, during the subscription period, forming an order book comprising an 



Application/Control Number: 09/750,41 7 Page 4 

Art Unit: 3624 

aggregate of the plurality of order request received at the server, the aggregate 
differentiating total purchase demand for different market values of the debt instrument, 
displaying the order book to an issuer of the debt instrument, upon request by the 
issuer, forming an updated order book, and displaying the updated order book to the 
issuer (col. 7, lines 25-30; col.8, lines 18-62; and col. 12, lines 1-27); each order request 
comprises a market value and an order size (col.7, lines 25-30 and col. 18, lines 18-62); 
forming an updated order book comprises updating the aggregate of the plurality of 
order request (col.12, lines 1-27); the aggregate of the order request comprises a size 
of demand at a plurality of different price ranges (col. 9, lines 18-61 ); at a server, 
establishing an issuer account associated with an issuer of a debt instrument, at the 
server establishing a plurality of management accounts each associated with a 
different one of a plurality of managing entities and each enabling establishment of 
sub-accounts, each sub-account associated with a primary market investor for the debt 
instrument, at the server, receiving requests from the managing entities to establish 
sub-accounts for primary market investors, receiving offers from the primary market 
investors for purchase of the debt instrument, generating an issuer order book 
comprising an aggregate of the offers received from the different primary market 
investors associated with the plurality of management accounts, and displaying the 
issuer order book to the issuer (col.7, lines 25-30; col.8, lines 18-62; and col.12, lines 1- 
27); configured to prevent access to the issuer order book by the managing entities and 
by the investors (col.1 1 , lines 1-22— part of security system when setting up system); 
generating a plurality of managing entity order books each corresponding to one of the 
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managing entities and each comprising an aggregate of the offers received from 
primary market investors associated with said one of the managing entities, displaying 
managing entity order books to the associated managing entity, and preventing access 
by managing entities to managing entity order books associated with other ones of the 
managing entities (col.8, lines 18-68 and col.11, lines 1-22— part of security system 
when setting up system); receiving at a server a plurality of offers for purchase of a debt 
instrument, at least one of the offers specifying a demand amount that is variable based 
on market value of the debt instrument, forming a dynamically updated order book 
comprising an aggregate of the plurality of offers, the aggregate differentiating total 
purchase demand at different purchase price levels, and displaying the dynamically 
updated order book to an issuer of the debt instrument (col.7, lines 25-30 and col.8, 
lines 18-62); a second one of the offers comprises an identification of a swap instrument 
and the method further comprises establishing a value of the swap instrument, the value 
being usable to satisfy a payment obligation associated with a purchase of the debt 
instrument in accordance with the second offer (col.7, lines 25-30 and col.8, lines 18- 
62); the first and the second offers are the same offer (col.7, lines 25-30 and col.8, lines 
18-62); at the server, establishing an issuer account associated with an issuer of the 
debt instrument at a server, establishing a plurality of management accounts each 
associated with a different one of a plurality of managing entities and each enabling 
establishment of sub-accounts, each sub-account associated with a primary market 
investor for the debt instrument, at the server, receiving requests from the managing 
entities to establish sub-accounts for primary market investors, receiving from the 
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primary market investors the plurality of offers, generating an issuer order book 
comprising an aggregate of the offers, and displaying the issuer order book to the issuer 
(col. 7, lines 25-30 and col. 8, lines 18-62); a v network interface operatively coupling the 
system to a plurality of primary market investor terminals, a data processor operatively 
coupled to the network interface and to a transaction database system, and a program 
storage media coupled to the processor and comprising instructions to configured the 
processor to receive debt instrument purchase orders from the primary market investor 
terminals, at least a first one of the purchase orders comprising data specifying a non- 
zero order size that varies over a first range of market values of the debt instrument, 
store purchase order data derived from received purchase orders in the transaction 
database system, aggregate the stored purchase order data to distinguish market 
demand for the debt instrument at a plurality of potential market values, establish a 
market value of the debt instrument based on the market demand at the plurality of 
potential market values, and determine the order size associated with the first one of the 
purchase orders based on the established market value (col. 7, lines 25-30 and col.8, 
lines 18-62); the transaction database system comprises a database system selected 
from the group consisting of an in-memory database, a distributed database, a relational 
database, and a flat-file stored on a disk media (col.7, lines 35-62); the first purchase 
order further comprises data specifying a zero order size for a second range of market 
values (col.7, lines 25-30 and col.8, lines 18-62); the data specifying the non-zero order 
size comprises a plurality of data sets, each data set comprising a market value and a 
demand quantity at said market value, and wherein the instructions to configure the 
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processor comprise instructions to vary the order size based on the plurality of data sets 
(col. 7, lines 25-30; col.7, line 62 to col.8, lines 5; and col. 8, lines 18-62); the instructions 
to aggregate the purchase order data comprise instructions to format the aggregated 
purchase order data for presentation to an issuer and the instructions to establish a 
market value comprise instructions to present the aggregated purchase order data to an 
issuer and instructions to receive a selection of a market value in response to the 
presentation of the aggregated purchase order data (col.7, lines 25-30; col.7, line 62 to 
col.8, lines 5; and col.8, lines 18-62); the aggregate of the order data comprises a sum 
of demand at a plurality of different price ranges (col.7, lines 25-30; col.7, line 62 to 
col.8, lines 5; and col.8, lines 18-62); at least a first one of the purchase offer comprises 
data specifying a demand amount that is variable based on market value of the debt 
instrument and the instructions to configure the processor further comprise instructions 
to form a dynamically updated order book comprising an aggregate of the plurality of 
offers, the aggregate differentiating total purchase demand at different purchase price 
levels, display the order book to an issuer of the debt instrument, receive data indicating 
a market value for the debt instrument in response to display of the order book, and the 
instructions to establish the market value comprise instructions to establish based on 
the receipt of the data indicating the market value (col.7, lines 25-30; col.7, line 62 to 
col.8, lines 5; and col.8, lines 18-62); and the instructions to configure the processor 
further comprising instructions to establish an issuer account associated with an issuer 
of the debt instrument, establish a plurality of management accounts each associated 
with a different one of a plurality of managing entities and each enabling establishment 
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of sub-accounts, each sub-account associated with a primary market investor for the 
debt instrument, receive requests from the managing entities to establish sub-accounts 
for primary market investors, generate an issuer order book comprising an aggregate of 
the purchase orders, displaying the issuer order book to the issuer but not to the 
managing entities, generate a plurality of managing entity order books each 
corresponding to a managing entities and each comprising an aggregate of purchase 
orders received from primary market investors associated with said one of the 
managing entities, display the managing entity order books to the associated managing 
entity, and prevent access by managing entities to managing entity order books 
associated with other ones of the managing entities (col. 7, lines 25-30; col.7, line 62 to 
col.8, lines 5; and col.8, lines 18-62). 

Conclusion 

Any inquiry concerning this communication or earlier communications from the 
examiner should be directed to Lalita M Hamilton whose telephone number is (703) 
306-5715. The examiner can normally be reached on Tuesday-Thursday (8:30-4:30). 

If attempts to reach the examiner by telephone are unsuccessful, the examiner's 
supervisor, Vincent Millin can be reached on (703) 308-1065. The fax phone number 
for the organization where this application or proceeding is assigned is 703-872-9306. 



Application/Control Number: 09/750,417 Page 9 

Art Unit: 3624 

Information regarding the status of an application may be obtained from the 
Patent Application Information Retrieval (PAIR) system. Status information for 
published applications may be obtained from either Private PAIR or Public PAIR. 
Status information for unpublished applications is available through Private PAIR only. 
For more information about the PAIR system, see http://pair-direct.uspto.gov. Should 
you have questions on access to the Private PAIR system, contact the Electronic 
Business Center (EBC) at 866-217-9197 (toll-free). 
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